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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
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Volume of industrial production increased further in March 
and there was considerable growth in factory employment and 
payrolls. The general level of commodity prices showed little 
ahange between the middle of March and the middle of April, 
bat in the third week of April there was a sharp decline in 


prices. 

_— Output of manufactures, and minerals, as 
measured by the Federal Reserve Board’s sea- 

Beiayment sonally adjusted index of industrial production, 
advanced from 81 per cent of the 1923-1925 

average in February to 84 per cent in March. This advance 

feflected chiefly increases of more than the usual seasonal 


@i increase contrary to seasonal tendency in the output of 
@al. Production of textiles showed little change in volume 
@a daily average basis. In the early part of April, activity 
@ steel mills and automobile factories increased further, ac- 
@rding to trade reports, while coal production declined by 
more than seasonal amount. 
Volume of employment at factories increased further be- 
tween the middle of February and the middle of March by 
about 4 per cent, an amount larger than is usual at this sea- 
#0. Employment on the railroads and at mines also showed 
m@iincrease. The number on the payrolls of the Civil Works 
Administration was reduced from about 3,700,000 in the mid- 
@é of February to about 2,400,000 in the middle of March 
and 1,900,000 at the end of the month. 

The value of construction contracts awarded in March, as 
reed by the F. W. Dodge Corporation, showed a consider- 

increase from the low level of February, followed, in the 

first half of April, by a decline. For the first quarter asa 
Wnole, the value of contracts was somewhat smaller than in 
the last quarter of 1938; publicly-financed projects continued 
make up about three-fourths of the total. 


Distribution Volume of freight-car loadings showed a fur- 
ther increase in March, maecting chiefly sea- 


amount in the output of steel, automobiles, and lumber and . 


freight and a continued large volume of coal shipments, which 
usually decline in March. In the early part of April, total 
car loadings showed a decline, reflecting a sharp reduction in 
coal shipments. Dollar volume of trade at department stores 
increased in March by considerably more than the estimated 
seasonal amount, after allowance for the early date of Easter 
this year. 
Prices The general level of wholesale commodity prices, as 
measured by the index of the Bureau of Labor Sta- 
tistics, was 73.3 per cent of the 1926 average in the week end- 
ing April 14 as compared with 73.8 per cent in the week end- 
ing March 10. During this period prices of steel, copper and 
automobiles advanced, while prices of farm products decreased 
somewhat. In the third week of April, wheat prices declined 
sharply and there were also declines in the prices of other 
grains, cotton and silver. 


Bank During the four weeks ending April 18 member bank 
Credit reserve balances increased by $220,000,000, raising 

the volume of reserves in excess of legal require- 
ments to $1,600,000,000. This increase reflected a growth of 
$105,000,000 in the monetary gold stock and further disburse- 
ments by the Treasury of funds from its cash holdings and 
its deposits with the reserve banks. 


At reporting member banks in leading cities an increase of 
$400,000,000 in net demand and time deposits for the four- 
week period ending April 11, reflected chiefly the deposit by 
the public of funds disbursed by the Treasury, as well as a 
growth in bankers’ balances. Government deposits were re- 
duced by about $200,000,000. Holdings by these banks of secur- 
ities, other than United States Government obligations, in- 
creased by $64,000,000, and their loans both on securities and 
all other also increased slightly, with the consequence that 
total loans and investments showed a growth of $100,000,000 
for the period. 


Money rates in the open market declined further in April. 
Rates on prime 4-6 month commercial paper were reduced 
from a range of 1-14 per cent to 1 per cent, and rates on 
o day acceptances were reduced from % per cent to a range 
of = per cent. Yields on Government securities also de- 
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adjusted for variation. Latest figure based on data for February, 


March, and cetimate for Apri Total 142.2; Residential 20.2 ; All Other 
0. 
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All Other Loans 


Loans on Securities 


1932 1933 1934 


figures are for Wednesday, April 1 


SIXTH DISTRICT SUMMARY 


March business statistics for the Sixth Federal Reserve Dis- 
trict show substantial increases over February in most lines 
of trade and industrial activity, and all of these series com- 
pare favorably with March of last year, which included the 
period of the banking holiday. 


Total sales in March by 61 reporting department stores in 
the District were 35.2 per cent greater than in February, and 
were 69.8 per cent above those in March last year. After 
adjustment for the number of business days in the month, 
and the usual seasonal changes, including the earlier date of 
Easter, the adjusted index of department store sales for 
March is higher than for any other month since August, 1931. 
First quarter sales by these 61 stores were 45.8 per cent 
greater than in that part of 1933. Wholesale trade rose 9.4 
per cent from February to March, and was 56.6 per cent 
greater than a year ago, and life insurance sales increased 
17.2 per cent over February and were 30.5 per cent greater 
than in March last year. 


Daily average demand deposits of all member banks in the 
District rose further in March to the highest level since Octo- 
ber, 1931, and daily average time deposits also increased. 
Loans by 17 weekly reporting member banks declined about 
8.5 millions, and holdings of Government securities declined 
nearly 6.9 millions, between March 14 and April 11, and hold- 
ings of Government securities were 20.4 millions greater than 
a year ago. Discounts at the Federal Reserve Bank declined 
further but its holdings of Government securities rose about 
five millions of dollars. 

Building and construction contracts awarded in March in- 
creased 73.1 per cent over February, and were over five times 
as large as in March, 1933. Residential contracts increased 
80.5 per cent from February to March, and other classes of 
contracts increased 72.3 per cent. 


Consumption of cotton increased 14.4 per cent from Febru- 
ary to March, largely because of the longer month, and was 
9.7 per cent greater than a year ago. Employment at re- 
porting cotton mills increased 3 per cent in March over Febru- 
ary, and was 62.9 per cent greater than in March, 1933. 


Production of coal increased in Tennessee, but declined 
somewhat in Alabama, compared with February, but in both 
states was substantially greater than a year ago. Daily aver- 
age production of pig iron in Alabama was about the same in 
March as in February, and was four and one-half times the 
total for March last year. 


FINANCE 


— The total volume of reserve bank credit outstand- 
n 
Credit 


ing at the Federal Reserve Bank of Atlanta, indi- 
cated in its total holdings of bills and securities, in- 
creased further between March 14 and April 11 by 


about 4.3 millions of dollars. The increase, as in the previous 
period, was due to increased holdings of United States Gov- 
ernment securities, as holdings of discounted and purchased 
bills declined further. Total discounts on April 11 amounted 
to only $869,000, compared with $1,168,000 four weeks earlier, 
and with $25,674,000 a year earlier. Holdings of purchased 
bills also declined over the month and were substantially less 
than a year ago. Holdings of Government securities, how- 
ever, increased by about 5 millions from March 14 to April 11, 


_ and were 37.6 millions greater than on April 12, 1933. 


There was a further gain of nearly 2.6 millions since March 
14, in reserve deposits maintained with this bank by membet 
banks and an increase of 40.9 millions compared with those 
held a year ago. Reserves of this bank also increased 29 
millions during this four weeks period, and were 27.6 millions 
greater than at the same time last year. Federal Reserve 
notes of this bank’s issue in actual circulation increased 28 
millions since March 14, but were 16.8 millions less than a 
year ago. 

Principal items in the weekly statement of this bank are 
shown comparatively in the table below, which is followed by 
another table showing similar comparisons for the twelve 
Federal Reserve Banks combined. 


FEDERAL RESERVE BANK OF ATLANTA 


(000 Omitted) 
af 11 March 14 April 12 
934 1934 1933 
es Govt. Obligations $ 222 $ 86 $ 3,878 
647 ,082 1'796 
counts.......... 869 1,168 25,674 
Bills Bought in Open Market 746 1,777 12,444 
U. S. Securities............... 86,245 81,247 164 
Total Bills and Securities 87 ,86 83,592 86,760 
149,975 147 ,088 2, 
Member Bank Reserve Deposits 83,1 80,586 42,242 
F. R. Notes in actual tion 128,531 125 ,707 144, 
F. R. Bank Notes in actual cir- 
Reserve Ratio.................. 67.5% 66.8% 57.7% 
FEDERAL RESERVE SYSTEM 
(000 Omi : 
i 11 March 14 12 
934 1934 933 
Secured by Govt. Obligations. .$ 9,276 12,607 130,707 
tal 125 54,887 428, 
Bills Bought in Open Market. ... 17 ,059 37 ,459 246, 
U.S. Securities 2,431,979 2,431,840 1,837,183 
Other Securities................ 562 653 5, 
Total Bilis and Securities.. 2,492,851 2,524,839 2,518,144 
F. R. Notes in actual circulation.. 3,025/812-  2/989;052 3,547,285 
F. R. Bank Notes in actual cir- 
88 ,336 159,371 19,890 
Reserve 68.7% 62.5% 
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Member Total loans and investments of seventeen weekly 
Bank § reporting member banks located in Atlanta, Bir- 
Credit mingham, Jacksonville, Nashville, Chattanooga, 

Mobile and Savannah declined nearly 9.8 millions 
of dollars from March 14 to April 11, but were 25.2 millions 
greater than on the same Wednesday a year earlier. During 
this period total loans declined nearly 3.5 millions, and a de- 
crease of 6.9 millions in holdings of Government securities 
was slightly offset by a gain of $575,000 in other securities 
held. Compared with the corresponding Wednesday a year 
ago, total loans on April 11 were $898,000 greater, holdings 
of Government securities 20.4 millions, and other securities 
3.9 millions, greater than at that time. 


There were further increases between March 14 and April 
11 in demand and time deposits held by these banks, and in 
bankers’ balances, as indicated in amounts due to and due 
from banks, and all of these items show increases over the 
corresponding report dates a year earlier. 


In the tables which follow are shown comparisons of the 
principal items in the weekly report, and monthly averages of 
these weekly figures over the past year, and a comparison of 
savings deposits reported by a list of banks located through- 
out the district. 


CONDITION OF MEMBER BANKS IN SELECTED CITIES 
(000 Omitted) 
il 11 March 14 
934 1934 


12 


04. 9.00 $ 61,793 


Due to 82,248 47,770 
Due from Banks............... 84,859 50,494 
Borrowings from F. R. Bank 218 2315 
MONTHLY AVERAGES OF WEEKLY FIGURES OF 
17 REPORTING MEMBER BANKS IN SELECTED CITIES 
(000 Omitted) 
Total Borrowings 
Loans Invest- Loans and Demand Time From 
ments Investments Deposits Deposits F. R. Bank 
isi $183,509 $128,587 $312,096 $138,801 $131,882 $ 3,881 
March... "182,334 122,205 304,539 129,907 °124;220 10, 773 
180,377 125,487 305, 134,092 126,477 9°63 
179,584 127,891 7,475 137,163 127,195 
junée....... 175,981 134,244 310,225 141,993 126,876 1,154 
fuly....... 76,946 138,475 315,421 140,570 134,261 1,179 
hugust..... 175, 145,777 1,461 41,842 134,239 > 
September 176,527 149,717 326,244 145,167 132,754 2,112 
October.... 178,411 144,65 323 ,062 41,894 132,160 
November.. 188,612 151,275 339,887 144,602 1,426 2,572 
192,491 50,199 342,690 152, 249 129,033 ,614 
187,795 148,305 336,100 130,048 2,060 
+». 187,358 162,054 349,412 158.69. 131,505 441 
March..... 184,851 155,608 340,460 161, 19 130 ,406 161 
SAVINGS DEPOSITS 
Number Percentage Change 
of March February March Mar. 1934 compared 
Banks 1934 1934 1933 with 
Feb. 1934 Mar. 1933 
Atlanta......... 3 $29,530 $ 29,787 $ 26,274 9 12.4 
am..... 3 17 ,329 16,988 15 ,615 2.0 11.0 
lacksonville baw 3 2457 12,437 11,430 9.0 
Nashville... 4 1,615 20 ,630 21,226 1.8 
New Orleans. . 3 23,419 22,656 19,563 3.4 19.7 
Other Cities. 58,576 54,329 3.6 11.7 
54 167,559 163,382 149,663 2.6 12.0 


MONTHLY REVIEW 


Debitsto Total volume of bank debits to individual ac- 
Individual counts at twenty-six clearing house centers of the 
Accounts Sixth District increased 12.8 per cent from Febru- 

ary to March. No figures are available for March, 
19838, but during the six years prior to that year bank debits 
increased on an average of 8.1 per cent from February to 
March. Monthly totals in the table are derived from weekly 
reports by pro-rating figures for those weeks which do not 
fall entirely within a single calendar month. 


(000 Omitted) 
March 1934 February 1934 

Cities......... $131,411 $116,292 
Birmingham............. 
4 065 19,610 
Montgomery............. 18 ,604 17,248 
Florida—4 Cities........... 114,921 98,549 
30,026 25,192 
20,563 
Georgia—10 Cities.......... 207 ,238 171,786 
2: 2042 
17,512 5,107 
Brunswick............... 1, 1,537 
Columbus. .............. 9,940 8,301 

Elberton................ 773 
Newnan................. 1,709 1,341 
Savannah............... +204 19,539 

2,626 


eridian................ 6,826 
Vicksburg............... 4,544 4, 


61,214 
775 ,843 


AGRICULTURE 


Weather conditions in most parts of the District during 
March were unfavorable for farm work and crop progress. 
Temperatures were below normal throughout the Distict, and 
in some sections there was more rain than usual and in parts 
of Florida there was a deficiency. A heavy frost on March 
12 did considerable damage to spring crops in parts of Flor- 
ida, necessitating some replanting. Since April 1, however, 
weather conditions have been more favorable and farming 
operations have progressed rapidly. Some staple crops are 
up to good stands in the southern part of Georgia and prep- 
aration for planting is under way in the northern part of the 
state. 

The condition of early potatoes on April 1 was higher than 
a year ago in Alabama, Louisiana and amici but lower 
in Georgia and Florida. 


The April 1 estimate of the Florida citrus crop is the same 
as a month earlier, 16.5 million boxes of oranges and 9.8 
million boxes of grapefruit, compared with 16.2 million boxes 
of oranges and 11.8 million boxes of grapefruit produced last 
season. 

The April crop report of the United States Department of 
Agriculture states that the peach crop in the southern states 
suffered but little from the unusually cold winter, and while 
some damage to buds resulted, it is generally felt that there 
are sufficient buds to result in a fairly good crop. provided 
weather conditions between now and harvest remain favor- 
able. The cold weather retarded bloom and resulted in much 
less damage than would otherwise have been done. 

Farm Stocks Stocks of oats and wheat on the farms in this 
of Grain District on April 1 were smaller, but stocks of 

: corn larger, than at the same time a year ago, 
as indicated by the following table. 
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Louisiana—New Orleans... . 181 ,060 179,275 
larch 
mbet ioans: Tennessee—3 Cities 108 ,049 90,300 
those On Securi $ 60,181 Chattanooga............. 26 ,906 22,100 
1 29 All Others 120,411 Knoxville see 19,929 16,131 
Total 180,592 Nashville —_. 52,069 
lions U.S. Securit 81:910 
Other Securities................ 48 ,066 47,491 44,184 Total 26 Cities....... 687 ,877 
serve Total Investments........ 150,396 156 ,698 126 ,094 
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— | 331 ,886 341,644 306 ,686 
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(000 Bushels) RICE MILLERS ASSOCIATION STATISTICS—(Barrels) 
Wheat Corn Oats 
Receipts of Rough March August to March 
1 4 14,684 14,628 22 148 Season 1932-33... 
Florida........ 1,395 1,566 bution of Milled Rice: 
21 63 200 15.256 425 7169 Season 1933-34. 4 »831 ,037 
Louisians...... 3/378 4°750 26 45 Season 1,057 ,956 6,739,912 
issippi 12,722 11,278 10 Rou 
Total....... 244. 274 72,537 68,218 694 1,343 March 31, 1933. 633 ,764 1,221,812 


Farm Labor The supply of farm labor on April 1 in the six 
April 1 states of this District averaged 98.38 per cent 

of normal, compared with 115 per cent at the 
same time a year ago, and the demand averaged 74 per cent 
of normal compared with 65 per cent a year ago. The supply 
averaged 138 per cent of demand, against 178 per cent at the 
same time last year. Ratios for these states, and for the 
United States, compiled by the United States Department of 
Agriculture, are shown in the table. 


Ratio of Supply 
% ot % of Normal to Demand 

1934 1933 1934 1933 1934 1933 
Alabama..... 97 «119 74 60 131 198 
Florida........ 118 74 7 174 
Georgia....... 93 74 66 168 
Louisiana...... 107. 118 74 62 145 190 
Mississippi. . 97 +=107 75 65 1 165 
akon 116 73 68 171 

United States 107. 125.8 69.4 58.9 154.2 213.5 


SUGAR MOVEMENT (Pounds) 
Raw Sugar 
March 1934 Feb. 1934 March 1933 


Receipts: 
New Orleans............... 132,242,138 60,618,242 94,108,902 
49'393,388  44'740,633 65,672,936 
Meltings: 
New Orleans............... 122,280,430 86,653,671 92,711,405 
20,507,820 30,200,694 32,696,902 
New Orleans............... 74,395,972 64,687,338 26,180,533 
Savannah................. 101, 775 64,453,793 
Refined Sugar 
94,190,786 80,722,285 88,456,323 
,628,983 27,394,764 29,489,573 
New Orleans.............-- 59,594,640 40,190,421 47,389,736 
Savannah................. 8,236,449 89,758,568 10,953,383 


RICE MOVEMENT—NEW ORLEANS 


Rough Rice—Barrels: March 1934 Feb. 1934. March 1933 
48,019 37 ,642 24,645 
46,202 36,474 25 ,631 

Clean Rice—Pockets: 

64,493 62,509 71,784 
174,003 164,220 153 ,869 


Fertilizer March sales of fertilizer tax tags in the six 
Tag Sales states located wholly or partly in the Sixth Dis. 

trict were nearly two and one-half times the total 
for February, and were 71.8 per cent greater than a year ago, 
For the eight months of the season, tag sales in these states 
have been 62.5 per cent greater than in that part of the sea. 
son before. Figures in the table are from those compiled by 
the National Fertilizer Association. 


(Short Tons) 
March February March weer! Mar, 
1934 1934 1933 03253" 


142,450 54,150 76,600 233,350 112,400 
39,775 39,560 19,609 295,292 285,701 
304,801 94,500 206, 203 464,094 250,139 
13,800 16,747 11,667 64,828 40,268 
79,425 19,755 20,120 126,600 35,905 
14,683 14,760 12,041 44,184 31,606 


594,934 239,472 346,240 1,228,348 756,019 


TRADE 


Retail Department store sales in the Sixth District exhibited 
Trade a further increase of more than the usual seasonal 

amount from February to March, there was a further 
small increase in stocks, in stock turnover and the collection 
ratio, and all of these series of figures were well above those 
for March last year, which included the period of the banking 
holiday. 

March sales by 61 department stores showed an increase 
of 35.2 per cent over February, and were 69.8 per cent greater 
than in March, 1933. After allowing for the different num- 
ber of business days, and the earlier date of Easter the ad- 
justed index number for March was at the highest point since 
August, 1931. For the first quarter of 1933 total sales were 
45.8 per cent greater than in that part of last year. In 
March cash sales accounted for 50.1 per cent of the total, in 
February 50.7 per cent, and in March a year ago 42.1 per cent. 


Comparisons of sales, stocks, stock-turnover and collection 
ratios for reporting cities are set out in the table. For in- 
stallment accounts the March collection ratio was 19.5 per 
cent compared with 15.5 per cent for February, and with 12.2 
per cent for March, 1933, and for regular accounts the March 
ratio was 36.2 per cent, for February 32.1 per cent, and for 
March last year 25.5 per cent. 


These comparisons are based upon reports in actual dollar 
amounts, and make no allowance for changes in the level of 
prices. 


RETAIL TRADE IN THE SIXTH DISTRICT DURING MARCH 1934 
Based on confidential reports from 61 department stores 


CoMPARISON OF NET SALES , COMPARISON OF STocK: 
March 1934 Year March 31, 1934 Sroce TuRNOvER Ratio 
wi 
Same month Previous Same period Same month Previous Jan. to Mar. March February b 
@ year ago last year a year ago Month 1934 1933 1934 1933 1934 1934 1933 
Atlanta bs + 54.1 +49.8 +39.7 +25.0 + 5.7 .43 35 1.07 -90 30.9 27.2 24.2 
Birmingham (6).........-..... + +53.9 10.3 — 1.3 .23 -61 43.0 31.7 
100.4 2.5 +65.8 18.8 + 2.7 .29 .17 .80 .54 32.0 28.9 20.7 
Nashville (4).................. 66.1 31.9 22.2 +14.1 .28 .20 .67 32.0 28.2 .3 
DISTRICT 69.8 35.2 +45.8 + 4.1 133000121 83 34.0 30.2 0 
NOTE: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. 
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Wholesale March sales by 99 reporting wholesale firms in 
Trade the Sixth District increased 9.4 per cent over 

February, and were 56.6 per cent greater than 
in March, 1933. At the same time last year there was an in- 
crease of 14.9 per cent from February to March, but Febru- 
ary, 1983, sales were smaller than for any other month since 
these statistics were first compiled. The index number for 
March this year is higher than for any month since October, 
1981. Stocks increased, and the collection ration rose, com- 
pared with the previous month and the same month last year. 
Comparisons of reported figures are set out in the table, and 
index numbers appear on page 8. 


WHOLESALE TRADE IN MARCH 1934 


Statistics compiled by Dun and Bradstreet, Inc., 
Failures indicate that in the Sixth District there were 33 
business failures in March, compared with 24 in 
February and 92 in March last year, and liabilities involved 
in March failures this year totaled $569,978, compared with 
$405,748 for February and with $1,983,063 for March, 1933. 


In the United States there were 1,102 failures in March, 
1,049 in February, and 1,948 in March last year, and liabilities 
for March were $27,227,511, compared with $19,444,718 for 
February, and with $48,500,212 for March, 1933. 


GRAIN EXPORTS—NEW ORLEANS (Bushels) 


March February March 1 to March 31 
1934 1934 1933 133334 1932-33 


Sixth Feder al Reserve District* 
Wheat.............. 8,825 12,175 10,256 114,482 1,158,222 
Percentage Comparisons 17,729 12,346 401,255 74,503 1,153,120 
Number March 1934 with: Jan-Mar. 1934, 10,601 6,678 39,079 114,321 ‘315,632 
Firms 1934 1933, Total......... 37,155 31,199 450,590 303,306 2,626,974 
99 +9.4 56.6 + 60.3 
Stocks. 30 + 5.6 Building The total value of permits issued at twenty report- 
IONS 23 6.5 39.2 49.5 Permits ing cities in the Sixth District for the construction 
of buildings within their corporate limits declined 
Vicksburg........... 3 19.1 71.3 86.4 6.2 per cent from February to March, but exceeded the March, 
Stocks. 73 + 1933, total by 120.9 per cent. Fifteen of these cities reported 
Goods: ‘i increases over March last year, and eleven cities reported 
3 gains over February. For the first three months of 1934, 
Other Cities. 22222. 2 10.7 2 + 88.2 total permits at these cities were valued at $5,809,739, a gain 
——_ ‘ en Be eee of 179.7 per cent over that part of 1933, and 50.5 per cent 
<a * He. PBs $1.3 larger than for the same period in 1932, and only 3.8 per cent 
New 16.6 59.2 less than in the of 1931. Comparisons for the 
0.9 month are shown in the table. 
9 4.5 176.8 119.0 Number Value Percen 
4 6.6 t 94:7 March March 
Other Cities......... +129.5 1934 1933 1934 1933 Vi 
13 14.1 78.8 68.0 Anniston.......... 10 5 $3,665 $ 851 +330.7 
Sales 
New Orleans......... 4 9.1 49.5 42.3  — Birmingham....... 120 94 72,618 45,246 60.5 
Cities......... 9 15.9 91.6 80.1 Mobile............ 23 489 21,784 260.3 
3 5.7 Montgomery....... 131 73 27,117, 10,981 146.9 
yrida 
8 +9.5 + 42.0 + 36.8 159,390 92.375 
3 2.8 + 41.9 + 43.4 4 19 516,050 77150 
a 179 165 23,952 28,625 — 16.3 
COLLECTION RATIO 
Number March February March Atlanta........... 199 176 124,793 51,397  +142.8 
EE 48 49.0 44.7 29.1 
Chattanooga....... 188 135 49,798 32,808 51.8 
*Based on confidential reports from 99 firms. a 
thn ths" ware datas tae Nashville... 107 126 136:356 78,925 + 72.8 
Total 20 Cities. 2,292 1,815 1,543,825 698,734  +120.9 


Life March sales of new, paid-for, ordinary life insur- 
ance in the six states located wholly or partly in 
the Sixth District increased 17.2 per cent over 

February, and exceeded the total for March, 19338, by 30.5 

per cent. The gains over March a year ago range from 9.8 

per cent for Alabama to 91.4 per cent for Mississippi. Com- 

parisons for the month, and for the first quarter, shown in 
the table are from figures compiled by the Life 

Sales Research Bureau. 


(000 Omitted) 
March February March January-March Inc. Percent 
1934 1934 1933 1934 1933 Change 
Alabama... . 3,580 $ 3,228 3,259 $10,030 $ 9,550 + 5.0 
Georgia... 6,189 5,447 18,498 15,348 20.5 
653 3,145 21996 11,674 9,997 16.8 
i ,003 1,338 6,579 4,561 - 
55317 5,405 : 15,431 13.7 
$28 ,368 $24,209 $ 21,746 $76,796 $64,794 


Contract Total value of contract awards in the Sixth Dis- 
Awards trict, indicated in statistics compiled by the F. W. 

Dodge Corporation and subdivided into district 
totals by the Federal Reserve Board’s Division of Research 
and Statistics, increased 73.1 per cent from February to 
March, and was a little more than five times the total for 
March, 1933. The March total was somewhat less than for 
November, December and January, but was greater than for 
any other month since October, 1931. For the first quarter of 
1934 total awards in this district were nearly three times the 
total for that part of last year. For this period residential 
contracts show a gain of 67.2 per cent, and other contracts an 
increase of 211.6 per cent, the gain in total awards being 191.5 
per cent. 


In the 87 states east of the Rocky Mountains March awards 
increased 84.4 per cent over February, and 197.5 per cent over 
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March, 1933, and first quarter contracts were greater by 185.4 


OTHER STATES—Bales 


per cent than in that period last year. Comparisons for the Cotton Consumed............ 
month are sh own in the tabl e. 370 863 353 276'843 
350,271 365,571 497 ,364 
Sixth District—Total......... $ 20,291 $ 11,723,922 $ 3,958,902 
1,929,310 1,069,001 1,720,101 
All Others... ......0.005 18,362,284 10,654,921 2,238,801 March consumption of cotton in the three states of this Dis 
State Totals trict for which Census Bureau figures are compiled se 
increased 14.4 per cent over February, and was 9.7 per cent 
B:3i0;100 3 than year ago, and the total for the ‘irs ne 
Mississippi................ +155, ’ months of the current season is 3.6 per cent greater than for 
BH. Tennessee............... 1,316,500 1,345 ,600 324,100 that of the previous on. 
United States 
178,354,800 96,716,300 59,958,500 
Residential 28.076, 100 14,520,300 16,021 ,000 COTTON CONSUMPTION—Bales 
Public Works aud Utilities... 92;940,600 53,181,200 17,578,400 
Alabama............ 55,242 49,114 52,464 848 410,186 
Georgia... 101,951 88,535 89,804 732,358 662,334 
Lumber During the six weeks ending April 7 production by Tennessee........... 11,711 9,956 11,665 80,5 98, 805 
mills reporting to the Southern Pine Association Total......... 168,904 147,605 153,933 1,213,785 1,171,325 
averaged 11.7 per cent greater than their output during the 
same weeks a year ago, but orders were 12.5 per cent less. 
Unfilled orders, however, averaged 25.4 per cent greater than Cotton Employment at reporting cotton mills in thi 


at the same time last year. Orders averaged 4.7 per cent 
less than production during this period, but at that time last 


Manufacturing Sixth District increased from February to 


| 


| 


March, and averaged 63 per cent greater § 7, . 
ory than in March last year. Production and shipments of yam 
from the industrial trade and railroads continue to provide increased pray the month, and were greater than a Year 280, 8 ouisian 
the greater part of the pine demand. The retail yards are and production of cloth, while a the same a in February, § Mississir 
still buying only what they actually need for immediate sale”. also — 
Weekly figures are compared in the table. over the month, and were less than at the same time lat @  t 

year. Reported figures are compared in the table. 

Fuels co 
(In Thousands of Feet) March 1954 compared 
Ended of Mills 1934 1933 1934 1933 1934 1933 of Mills Feb. 1934 se March 1933 Net 
March 90 19/403 21/323 «Cotton Cloth: 
March 17...... 86 19,424 27,571 21,297 16, 64,769 53,670 Production..............+. 18 — 0.4 t 4.9 
March 24...... 89 1433 28,484 21,754 19,252 73,922 63,569 ony ~ 17 — 3.9 3.9 Bitum 

arch 31...... 74 19,922 21,421 16,510 16,237 62,762 50,836 Orders Booked............. 13 —61.0 —52'5 
April 7........ 92 14,474 19,728 22,173 20,118 73,683 59,224 Unfilled Orders............. 16 —14.5 +40.7 Coal } 
on hand............. 15 — 4:0 — 2.6 
Number on payroll......... 16 + 3.3 +61.2 
Cotton Yarn: Febru: 
Cotton Consumption of cotton by American mills dur- 10 tik? Tiss pared 
Consumption ing March increased 13.8 per cent over that in Orders Book rey dactio 
February, was larger than for any month since on hand............. 9 — 13 5.2 1983. 
August, and was 9.8 per cent greater than in March a year Number on payroll......... 9 + 2.2 7.6 
ago. In the cotton states the gain over February was 14.1 
per cent, and over March, 1933, the increase was 3.9 per cent. 
For the eight months of the cotton season, total consumption ‘ a 
ia the Binted hes bead percent, and in “Receipts, ernshings and stocks of 
“ and Cotton at mills in the states of Georgia, Alabama, 
states 0.4 per cent, greater in that part of the previous sea- Seed Products Louisiana and Mississippi declined frda @ com 
son. Spindles active in March increased slightly over Febru- February to March, as did also the produc p—Pr 
ary, and 12.8 per cent over March, 1933. Exports for the tion of the principal cottonseed products Except for an ii Ww 
month declined seasonally from February, but were 12.7 per crease in the production of linters, o Stions at these mills . 
cent greater than a year earlier, and for the season to date leo at P level than i torch 1 ° Cumuls- declin 
have been only slightly larger than in the corresponding part ton. ee ee ae ast year. ary, ¢ 
of the season before. Census Bureau figures are pecs ad tive totals for the season, August 1 through March 31, show : 
in the table. declines in receipts and crushings, but a small increase in Marck 
stocks, of seed compared with the same part of the previous 
season, and decreases in production of the principal commodi- 
UNITED ree _ es Ee ties, except linters, and in stocks of these commodities. Com- 
More bined totals for Georgia, Alabama, Louisiana and Mississippi 
Stocks. g 10,284,317 are compared in the first two columns of the table, and totals | 


Stocks 9, 
In Consuming Establishments 1 1649, 1,654,369 1,343,114 
In Public Storage and at Com- “ 
7,852,780 8 ,638 ,995 8,901 ,203 


550,104 628 ,457 487 ,988 
i 26,503,876 26 ,355 ,498 23 488,134 


COTTON GROWING 


429 ,44 376,211 413,292 
00.56.0050 0006-9 8,781 453 9,574,317 9,470,110 
In Establishments 1 ‘278/944 1,300,893 1,066,271 
In Public Storage and at 


py 7,502,509 8,273,424 


8,403 ,839 
17/943/782 16,725,620 


for the country are compared in the last two columns. The 
a are from those compiled by the United States Census 


*Sixth District United States 
1 to March 31 1 to March 31 
1932-33 19 1 
Cotton Seed, Tons: 
Received at Mills... 1, 144,635 1.216.962 3,966 694 
On Hand Mer.” i: 208: "503;721 
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Grode Oil, tbs...... 313,021,622 339,721,579 1,144,531,451 1,184,952,650 

Cake "419801 4597927" 1,669,676" 1,724,844 
Hulls, tons........ 263,991 302,873 ‘979/847 1083: 
Listers, bales... ... 186,608 182,937 694,838 603,452 

Stocks st Mills Mar, 31: 
Oil, Ibe... 27,120,180 38,538,396 111,365,263 116,746,493 
Cake & Meal, ‘8 87 ,967 264'299 284,577 
Hills, toms......... 16,194 27; 77,021 112,121 
Liters, Bales...... 43;706 76,884 144494 283,733 


Electric Total production of electric power by public utility 
Power power plants in the six states located wholly or 

partly in the Sixth District declined from Septem- 
ber through December, increased 9 per cent from December 
to January, but declined 5.2 per cent from January to Febru- 
ary. Because of the shorter month, however, daily average 
production increased 4.9 per cent from January to February. 
Production by use of water power declined 21.5 per cent, but 
that by use of fuels increased 22.3 per cent, over the month. 
Output by use of water power accounted for 52 per cent of 
the total in February, 62.8 per cent in January, and 65.1 per 
cent in February, 1938. Figures in the table are from those 
compiled by the United States Geological Survey. 


PRODUCTION OF ELECTRIC POWER (000 k. w. Hours) 


Feb. 1934 Jan. 1934 Feb. 1933 
165 ,372 148 ,366 118,146 

97,141 90,119 71,819 
3,932 4,175 3,612 
Tennessee. . ee 94,112 74,826 
459 ,056 484,400 418 ,505 

By use of: Water Power...... 238 ,579 304,097 272, 

Fuels consumed in Production 
of Electric Power: 

12,142 8, 
Fuel Oil—bbis............ 211,443 14,291 192,341 
Natural Gas—000 cu. ft. 2,001 ,570 1,785 ,860 1,403 ,967 


Note: February figures preliminary—January figures slightly revised. 


Bituminous Total production of bituminous coal in the 
Coal Mining United States increased 20.1 per cent, and daily 

average output increased 6.8 per cent, from 
February to March, according to preliminary statistics com- 
pared by the United States Bureau of Mines, and March pro- 
duction was greater by 62.1 per cent than in that month of 
1988. The figures are compared in the table. 


‘otal Number of Fora 
Production Working Working Day 
‘ons) + Days (Tons) 
March 1933... "877,000 
p—Preliminary r—Revised. 


Weekly production figures for March indicate that output 
declined in Alabama but increased in Tennessee, over Febru- 
ary, and was considerably greater in both states than in 
March last year. 


Tons 

Week Ended 1934 on 1934 1933 

March 3............. 243 ,000 132,000 88 ,000 58,000 
March 10............ 180 ,000 144,000 98 ,000 57,000 
March 17 107 ,000 103 ,000 98 ,000 $7,000 
March 24 226 ,000 125 ,000 95 ,000 58,000 
March 31 238 ,000 131,000 94,000 55,000 
PigIron = Total production of pig iron in the United States 


Production increased by 28.2 per cent from February to 
March, and was about three times as large as in 
March, 1988. Daily average production increased 15.8 per 


1 increased to 96, compared with 89 a month earlier, and with 
45 a year ago. 

Alabama production of pig iron registered an increase of 
10.4 per cent from February to March, when the total was 
four and one-half times the production in March last year. 
Except for December, the March total was the largest for any 
month since July, 1931. The number of furnaces active re- 
mained at 10, compared with 2 active a year ago. Press 
reports indicate that as the second quarter began there was 
an absence of anything like a definite buying movement, but 
there has been a gradual accumulation of second quarter ton- 
nage for several weeks, consisting mostly of small orders. 
March shipments were somewhat larger than for February. 
On April 6 announcement was made of an advance, effective 
ten days after filing, in the price of pig iron to $14.50 per ton. 


_ Cumulative totals indicate that production in the United 
States in the first quarter of 1934 was greater by 146.1 per 
cent, and in Alabama by 336.4 per cent, than in that part of 
1988. The usual comparisons are set out in the table. 


Production—Tons Furnaces 
Total Daily Average Active® 
United States: 
March 1,619 ,534 52,243 96 
February 1934............. 1,263 ,673 45,131 89 
March $42,011 17 ,484 45 
Alabama: 
March 1934................ 125 ,020 4,033 10 
February 1934............. 113,204 4,043 10 
March 1933 .............55 27 ,783 896 2 
*First of following month. 


Naval Receipts of both turpentine and rosin increased from 
Stores February to March at the three principal naval stores 

markets of the district, but stocks of both commodi- 
ties declined and were considerably smaller than a year 
earlier. Quotations on the Savannah market for turpentine 
on April 14 were 54% cents, compared with 57% cents on 
March 10, and the average of quotations for the thirteen 
grades of rosin was $5.08 on April 14 and $5.10 on March 10. 


For the Naval Stores year ended March 31, total receipts 
of turpentine at the three markets were 15.1 per cent, and 
total receipts of rosin were 16.6 per cent, greater than for the 
previous year, but in both instances were less than for other 
recent seasons. At the end of March stocks of turpentine 
were 27.7 per cent, and of rosin 39.9 per cent, smaller than a 
year earlier. Statistics published in the Naval Stores Review 
indicate that for the season which ended with March the net 
cash returns to producers at stills amounted to $17,325,000, 
compared with $11,955,000 for the previous season. Receipts 
and stocks for the past eighteen years are shown in the table. 


Turpentine (1) Rosin (2) 
Stocks 
1933-34. 46,010 142,574 
224,313 63 ,679 237 ,350 
19. 328 ,099 73,640 
385 ,093 45 ,232 
1929-30............. 1,894 40 ,068 
3,130 48 ,396 
401,732 40,338 
1926-27............. 310,883 24 ,668 
1925-26. ...........- ,035 26 ,866 
308 ,245 22,831 
318 ,683 23 ,487 
266 ,629 14,592 
1920-21............. 262 ,4: 29 ,299 
1919-20............. 184 ,876 4,819 
1918-19............. 152,828 99,500 
| 276,413 139 ,466 
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MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA 


MONTHLY AVERAGE 1923-1925=100 


RICES—UNITED STATESt 


ALL COMMODITIES.. 


uary February 


February 


1933 


aS 
NNO 


noe 
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*Adjusted for Seasonal Variation. {Compiled by Bureau of Labor Statistics. 1926-100. 
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DEPARTMENT STORE TRADE—SIXTH DISTRICT 1 1934 1933 1933 
Daily Average Sales—Unadjusted 
Atlanta 
sp 74.3 77.7 86.1 61.4 69.6 63.9 
39.2 39.5 37.4 36.1 39.0 37.2 4 
Monthly Stocks—Adjusted* 
WHOLESALE TRADE—SIXTH DISTRICT—TOTAL..... 69.0 64.9 60.0 36.9 33.2 38.2 
Electrical 85.9 85.3 63.1 34.0 33.0 
LIFE INSURANCE SALES—SIX STATES—TOTAL...... 87.7 87.7 67.6 60.7 63.2 : 
BUILDING PERMITS—TWENTY CITIES............... 22.3 14.6 13.7 7.1 6.2 ] 
2.1 4.8 4.9 3.1 
CONTRACT AWARDS—SIXTH DISTRICT—TOTAL..... 88.6 33.4 57.8 11.3 
Hides and leather products... 89.6 89.6 88.7 68.9 68.0 68.1 
Metals and metal products... 85.5 87.0 87.1 78.2 77.4 77.2 
Building 86.3 86.6 86.4 70.1 69.8 70.3 
Chemicals and 74.4 75.6 75.7 71.6 71.3 71.2 
Housefurnishing goods. ..................cceeeeeeeeeee 80.8 81.0 81.4 72.9 72.3 72.2 
67.5 68.5 69.3 61.2 69.2 68.9 
COTTON CONSUMPTION—UNITED STATES.......... 98.6 92.8 105.6 91.3 85.7 96.2 e 
120.7 113.6 130.8 106.5 98.2 115.2 4 
COTTON EXPORTS—UNITED STATES................ 144.0 122.4 107.1 154.6 108.5 79.4 a 
PIG IRON PRODUCTION—United States................ 40.7 42.3 64.2 19.0 18.6 18.1. 43 


ig 


